Abstract: This paper selects A-share listed companies successfully implementing private placement from 2015 to 2017 in Shanghai and Shenzhen as research sample. (Data source: Wind Information) Sample of ST and *ST listed companies issuing private placement is eliminated; sample of B-share companies issuing additionally A-share, A-share companies issuing additionally H-share and H-share companies issuing additionally A-share is eliminated; sample of financial listed companies issuing private placement is eliminated; retain all additional issuances that meets the additional issuance and that have not been reissued during the event period; sample of the major events influencing share price (significant asset restructuring, long-term suspension of major events, suspension of listing, issuance of convertible bonds, public additional issuance of new shares) occurred during the event period is eliminated; sample of financial data and transaction data that cannot be obtained is eliminated. This paper selects 9 financial indicators to conduct factor analysis, build and verify evaluation model of financial performance in the year of additional issuing, and the year before and after the year of additional issuing. The results show that private placement can increase the long-term performance of companies.
In Equation (1) , is the composite score of sample companies in a certain year, M is the cumulative variance contribution rate of N common factors, A n is the variance contribution rate of the N th common factor, and F n is the score of the N th common factor.
Introduction
On May 8, 2006 , the China Securities Regulatory Commission promulgated the Management Methods for Securities Issuance of Listed Companies, which stipulates that "listed companies may issue securities, which may be issued public to specific targets or not." This provision laid the legal foundation for the application of private placement method in China's capital market, and the refinancing of listed companies in China has once again started on a large scale. In the third quarter of 2017, 102 A-share listed companies completed private placements, and the fundraising scale reached 204.083 billion yuan. 114 A-share listed companies issued private placement plan, which is expected to raise 364.635 billion yuan. Because private placement has not started in China for a long time, many scholars in China have less empirical analysis and research data on private placement, and most of these data focus on the announcement effect, the motivation and discount price, etc. of private placement. However, there are relatively few studies on the financial performance of private placement. Therefore, after the private placement has become a mainstream trend, it is of theoretical and practical significance to study the long-term performance of A-share listed companies in China.
Selection of Sample Data and Design of Indicator System

The selection of sample data
This paper selects A-share listed companies successfully implementing private placement from 2015 to 2017 as research sample. The sample data comes from Wind database, which excludes financial listed companies because they implement the financial system, and excludes , * companies because these companies are very risky. After screening, this paper finally obtains the financial indicator data of 134 A-share listed companies.
The selection of indicator system
The indicator system is shown below in Table 1 . 
Process of Empirical Research
Data normalization and standardization
Some raw data needs to be normalized before factor analysis. The asset-liability ratio in the financial indicators selected is a reversal indicator, which needs to be normalized. The processing method is to calculate the reciprocal. After the data normalization, it is necessary to standardize the data with a mean of 0 and a variance of 1, eliminating the difference in dimensions and comparing each financial indicator among listed companies. Descriptive Statistics are shown in Table 2 .
Before performing factor analysis, the data should be conducted the applicability test. The purpose of the test is to ensure that there is a certain degree of correlation between the variables in order to extract the common factors. The null hypothesis of Bartlett's sphericity test is that the correlation matrix is a unit matrix. If the P value of the test result is 0, the null hypothesis can be rejected and the test can be passed. The closer the KMO test value is to 1, the greater the correlation between the variables, and thus the more suitable for factor analysis. In general, factor analysis can be performed with a KMO value above 0.5. In this paper, Bartlett sphericity test and KMO test are carried out on the measurement indicator data of the sample in the three years (2015, 2016, 2017) , and the results of both tests indicate that there is a certain correlation between variables, which can be analyzed with factor analysis. Specific test results are shown in Table 3 , 4, and 5.
From the results of the applicability test, the data of private placements in 2015, 2016 and 2017 are suitable for factor analysis.
Factor analysis
Taking 2015 as an example, as can be seen from Table 6 , the first three eigenvalues are greater than 1, respectively 3.866, 2.102, 1.321, and the cumulative contribution rate is 80.990%, indicating Research, volume 204 that these three factors can explain 80.990% of the total variance, which can be considered as reflecting most of the original material. Therefore, this paper selects three common factors. The rotated rotation component matrix is obtained by factor rotation, as shown in Table 7 and the component score coefficient matrix in 2015 is shown in Table 8 . The three factors can be named by the rotated matrix of rotational components and interpreted economically, which shall be conducted scientifically from a comprehensive perspective. Table 9, table 10, table 11 and table 12 show the situation in 2016 and 2017, respectively. Let factor 1 be F1, factor 2 be F2, and factor be F3, so, F1=-0.00006, F2=0.00004, F3=-0.00004 F=(42.959%*F1+23.352%*F2+14.679%*F3)/80.990%=-0.00002754 
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Comparison of Composite Score of Financial Performance before and after Private Placement
Based on the financial performance composite score model, this paper calculates the financial performance composite score of sample companies for three years of private placement. From the perspective of financial performance average value, the financial performance of sample companies has not been improved in the year of private placement, but the decrease is 0.00555991. After the issuance, the increase was 0.000507831; from the financial performance of the sample company in the year after the issuance and the year before the issuance, it can be found that the difference between the financial performance of the year after the private placement and the year before the issuance is positive, which shows that the performance of sample companies after private placements has improved to varying degrees.
